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In recent years, under the rapid development of public bond market, the financing 
environment has been improved for public companies. The alternative access to 
public capital may release the reliance on bank loans or seasoned equity offerings 
which is more expensive, and thus, diversify financing risks and ease the financial 
constraints. Compared with equity refinancing, public bond is more flexible in issuing 
program and lower in capital cost. But according to the qualifications of access to 
public bond market, an investment rating is needed accompanied with other 
requirements in profitability and operation conditions. Therefore, the development of 
public bond markets may lead to differences in debt structure and capital structure 
among different companies, and thus affect the investment decisions for companies. 
Existing studies on investment and financial constraints provide two points of 
views for us to capture the effect of financing conditions on investment decisions. The 
first one is optimal financial constraints, which means that financial constraints may 
reduce overinvestment for financing frictions may limit managers` self-interested 
behaviors. The other one is sub-optimal constraints which mean that managers cannot 
finance all positive NPV investment projects if he cannot switch swiftly between 
alternative ways if financing. This paper is constructed under this context, by building 
paired samples, we conduct a research to investigate the difference in mergers and 
acquisitions behaviors between public bond issuer(issue acquirer) and the companies 
did not issue public bonds (non-issue acquirer). 
The empirical results of our first part is as following, compared with the companies 
did not issue bonds, the companies issued bonds have a higher possibility of 
launching M&As, the relative size of M&A is larger, and more cash payments. 
The second part of research aimed at investigating the short term and long term 
value creation from the trades. Firstly, we calculated three kinds of CARs with 
different event windows. The first one is the CARs on the day of M&A announcement. 
















acquirers and the non-issue acquirers, as it sustained for the CARs on five-day event 
windows and the CARs on eleven-day event windows, we conclude that short term 
CARs may not capture the difference in value creation between the two kinds of firms 
for the adequacy of market reactions on value generating of an event should depend 
on the efficiency of capital market. As a necessary component, we step further in 
studying the long-term buy and hold returns (BHAR) in one year, two years and three 
years after M&A announcement. Empirical results showed significant difference in 
BHARs between the two groups firms, BHARs for non-issue acquirers exceeds issue 
acquirers to a significant extent. The empirical results showed that ease of financial 
constraints may result in overinvestment for our sample companies. 
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 第一章 序言 
一、研究背景 
近年来，我国公开债券市场进入快速发展的阶段。2005 年 5 月 23 日，中国
人民银行发布《短期融资券管理办法》，允许我国境内符合条件的非金融企业在
银行间债券市场发行和交易期限最长不超过 365 天的还本付息的有价证券，即
“短期融资券”；2007 年 8 月 14 日，中国证监会颁布并实施了《公司债券发行
试点办法》，标志着我国开始发行“真正意义上的公司债券1”，允许任何符合《公
司法》要求的股份有限公司或有限责任公司都有资格申请发行公司债，并且对






短、程序简便的特点，是一种更加灵活的再融资方式。但是，截止到 2013 年 12







                                                 
1引述至高强，邹恒甫.企业债券与公司债券的信息有效性实证研究[J]金融研究,2010,7;99-117.始于 1987
年 3 月 27 的企业债券制度下，发债主体基本都是规模巨大的国有企业，其发行申请均需经由行政部门（发
改委），并投资于政府制定项目，因此，王国刚（2007）认为“我国企业债券并非真正意义上的公司债券，

















































































































本文的研究架构如图 1-1 所示： 
 
  













发行债券的公司是否更有可能发起并购？       
 发行债券的公司发起并购的规模是否更大？   
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